Brooklyn Journal of Corporate, Financial & Commercial Law
Volume 16
Issue 1 SYMPOSIUM A Life Navigating the
Securities Markets: A Celebration of Professor
Roberta Karmel’s Work, Teaching, and
Mentorship

Article 12

12-1-2021

America’s $1.7 Trillion Student Loan Debt Problem: A Story of the
American Dream, Good Intentions, and Easy Money
Crystal Liu

Follow this and additional works at: https://brooklynworks.brooklaw.edu/bjcfcl

Recommended Citation
Crystal Liu, America’s $1.7 Trillion Student Loan Debt Problem: A Story of the American Dream, Good
Intentions, and Easy Money, 16 Brook. J. Corp. Fin. & Com. L. 225 (2021).
Available at: https://brooklynworks.brooklaw.edu/bjcfcl/vol16/iss1/12

This Note is brought to you for free and open access by the Law Journals at BrooklynWorks. It has been accepted
for inclusion in Brooklyn Journal of Corporate, Financial & Commercial Law by an authorized editor of
BrooklynWorks.

  =. O0K 
 .+ 
+   7  .  -
   +  ,+  . +
. 
.
 7  ))   !)  )     )  
 !    ) "#  ! /2 !   N!)  
 " $        !  )
)#   !    !)  ) ! " 
"      "  ) #  # 
")$  ! /2   N!)    J=$?  ;)
<  !)  ) $   !  !  )!) !
2    !)  ) "   ") ! )#  !) #
 !  "!)  !   )   !) ) "!) 
$ ) !  !)  " )   " 
#  # 2  ! )/)!) 
2 $ )  !)  )   )  ! #
)    /  #  $ 5       
   )! #  )    2$
+ 
QV / S EH*   /TU /T  TS  V $T
./ T V  /  / Y H " V EH(* 
 /TU T /T /  /T E)(J S / /T
 S YSH MZ ))H*  M/ VY /T
 TS T S 'VT/  U // UT V /T
/H( # U UT/ V   /    TUT
 VY  YU  E(  /TU /T TSH) OY 
/U S  /T/ UT V Y E  /T /HJ

H ]H # .H . .H ] #M # . #% .QMQ-.Q-M # M. , " .$! # # ]-Q $ 
FMUH  G V/,IIHT/YHUYI//IU+IIU+HTH
H /V !V !)      $ $   JQKK  RM .QH
H F YH  G V/,IIH/WHI/I/T''///'/'/U''/''V'
)'S'J+(eTdH
($  !)
 0
   .Q$] Q "M O #" F H * G
V/,II/TVHI/T''TS'///Il   - .QH "# " H M .. 
.$ .. .Q$] Q ] Q  QO  M.. " K  ) F+G V/,II/HUI'IT/I
+I+I//KHTH
)H  ^  =K H  2   !)  0  $H.H R.  R"# ] # PH
F.H J G V/,IIH//HITIS/'U/IU''UI/I/'
V'/T''SU'V/'/'''/H
JH M Y   !)  " # 3/!    F   +G
V/,IIHSHI+I*II/V'/'J''/T'/'U'S/'''V'
/HVH



#""^H H "#PH - H  "!H H

g%H 

RV T ' U  /U   V   
 /  T V V /T  TS / /U  /V 
U H QV/ / / YTS   U T/ /U 
TT'//  UY V  /U U   WS/ X
VUV TH*
- +J V OUV T M / T  / V
//S  VUV THK RV V //S  VUV T
V/ /T V UY\/ 'T / VY / YT V
  V //   T TS TH+ MVUV TS / 
V ST /T / T ZVS   V / V//
/ V '* /S UU/H .  '* /S
UU/ /T /  //T V     Y V
S\/ S   V TSH QV/ T //S /  
U S V TS  T V S\/ S   /
V   /YU/H "Y    /T  S/ T 
V /T / V V /    T    T
V V / Y /H( "  TYT Y TU  /T
/ / S S/ UY'//T /T /   S
T/VUT  V S  Y T VT/V  V TS  
T/VUTH) ]U  /T / / /  SU
S/     / T T/ / / T /'
 G>@ +=:GB6C  !  5 (  "  5  ( I !)  
 & 2 N # & R. J<  
 =IIEH LLL ;DG7:H 8DB H>I:H O:C<:GC:LH

8DAA:<:IJ>I>DC>HG>H>C<6IIL>8:I=:>C;A6I>DCG6I:L=>A:HIJ9:CIHA:6GC6I=DB: 8 8 9 7 ;
* CI=DCN ( 6GC:K6A: &>8DA: +B>I= 6C9 ":;; +IGD=A (%1C%(H  4"  )
%)!  (N!  ! >K>K  " ($ (" U ! .Q Q# ]$  /"#^ "#  
"JC:
 =IIEH 8:L <:DG<:IDLC :9J LE8DCI:CI JEAD69H

*:8DK:GN
*5 /:75
E9;
K$ !)  &" 0)  4 &M $$!- M "$ ]  ! .Q "# -NO # ]$ (" U
 R 
 =IIEH LLL AJB>C6;DJC96I>DC DG< LE8DCI:CI JEAD69H
  8=6EI:G AD6CH
K>:L>C<<J>9: E9;
+$ 5)$
 6H:N DC9 &B  ( 0  " 4) 0 ) ) 0  $ (".Q
%6G

 =IIEH LLL =J;;EDHI 8DB :CIGN <DD99:7IKH7699:7I
 =G>H GCDA9 !)      !   0  ) #
&MQU ($ *M]-" :8 
 =IIEH LLL CEG DG<

   HIJ9:CIAD6CH6ADI
A>@:I=:HJ7EG>B:BDGI<6<:9:768A:L6I8=9D<H6NH
$ 5)$
($ 5)$R   %:A6C>: 6CHDC !)  0! (  ]$MQ-" MQM "#N "JAN 
 =IIEH :9J86I>DC96I6 DG< HIJ9:CIAD6C9:;6JAIG6I: S  D; 6AA HIJ9:CI AD6C 9:7I >H >C
9:;6JAIT 6C9 S364C 6K:G6<: D;  D; HIJ9:CI AD6CH 6G: >C 9:;6JAI 6I 6CN <>K:C I>B: T
) -C>I:9 +IJ9:CI >9 JC9H !C8 K HE>CDH6  - +  
 JC9:G I=: 6C@GJEI8N
D9: 6 S9:7IDG B6N D7I6>C 6 9>H8=6G<: D; <DK:GCB:CIHEDCHDG:9 HIJ9:CI AD6C 9:7IH DCAN >; ;6>AJG:
ID 9>H8=6G<: I=6I 9:7I LDJA9 >BEDH: 6C SJC9J: =6G9H=>ET DC I=: 9:7IDG 6C9 =>H 9:E:C9:CIH T
88DG9>C< ID 6 &:L 1DG@76H:9 ;:9:G6A 6EE:6AH 8DJGI I=>H 8DCIG6HIH L>I= EG>K6I: HIJ9:CI AD6CH
L=>8= S6G: CDI EGDI:8I:9 ;GDB 9>H8=6G<: >C 76C@GJEI8N T %6G>6 =JI8=>6C '2   !) 
  )  ! #  ! ! * $Q #. "JAN 
 =IIEH
LLL G:JI:GH 8DB A:<6A IG6CH68I>DC6A EG>K6I:HIJ9:CIAD6CH86C7:IDHH:976C@GJEI8N6EE:6AH
8DJGIGJA:H
  

-

D

!)

 0 '



42;2?.A6<; 0<99242 @AB12;A@J "; A52 .44?24.A2 92C29 A52 2C2?6;0?2.@6;4
123.B9A ?.A2 <3 @AB12;A 9<.;@ :.F ?2@B9A 6; . ?202@@6<; ?2:6;6@02;A <3 A52 ?2.A
%202@@6<; 3?<:
 A<
 @A2::6;4 3?<: A52 @B/=?6:2 :<?A4.42@
<C2?;:2;A.9 233<?A@ A< 36E A52 @AB12;A 12/A .;1 5645 AB6A6<; 0<@A
=?</92:@ 5.C2 092.?9F /22; 6;23320A6C2 46C2; A52 0<;A6;B.99F 4?<D6;4 .:<B;A
<3 12/A .:.@@21 .;1 A52 ?.=619F 6;0?2.@6;4 AB6A6<;* &AB12;A 9<.; 123.B9A
?.A2@ D2?2 6;0?2.@6;4 2C2; /23<?2 A52 ")  =.;12:60K D5605 D699
96829F .00292?.A2 A52 ?6@6;4 123.B9A ?.A2@ .3A2? A52 A2:=<?.?F ") 
2:2?42;0F ?29623 3?<: =.F:2;A 2;1@ '< .11?2@@ A52 4?<D6;4 @AB12;A 9<.;
=?</92: A52 4<C2?;:2;A 5.@ 6:=92:2;A21 . 3212?.9 @AB12;A 9<.; ?2=.F:2;A
=?<4?.: .1:6;6@A2?21 . =B/960 @2?C602 9<.; 3<?46C2;2@@ =?<4?.: .;1
0?2.A21 6;0<:21?6C2; ?2=.F:2;A =9.;@ 3<? @AB12;A 9<.;@+ <D2C2? A52
?2=.F:2;A .;1 3<?46C2;2@@ =?<4?.:@ 5.C2 5645 >B.96360.A6<; ?2>B6?2:2;A@
.;1 <;9F /2;236A . @:.99 3?.0A6<; <3 /<??<D2?@ ;0<:21?6C2; ?2=.F:2;A
=9.;@ .?2 .9@< =?</92:.A60 /20.B@2 A52F 0.; /2 :B05 :<?2 2E=2;@6C2 A5.;
AF=60.9 @AB12;A 9<.;@ .;1 :.F 2C2; 0.B@2 /<??<D2?@L <BA@A.;16;4 9<.;
/.9.;02@ A< 6;0?2.@2 12@=6A2 =.F6;4 :<;A59F 00<?16;4 A< 1.A. ?292.@21 /F
A52 (& 2=.?A:2;A <3 1B0.A6<; IAD<A56?1@   <3 /<??<D2?@ ,2;?<99216; ,.; 6;0<:21?6C2; ?2=.F:2;A =9.;- D5< :.12 .A 92.@A <;2 =.F:2;A 1B?6;4
A52 ")  =.F:2;A =.B@2 D2?2 B;12?D.A2? :2.;6;4 A5.A A52F 5.C2 ;<A
?2=.61 2C2; N <3 A526? <?646;.9 /.9.;02J

J  ] * . + .  * P"#Q " QO " "!- /  - N " - + "$. O" ]. 
%M
 "JC: 
 =IIEH LLL ;:9:G6AG:H:GK: <DK EJ7A>86I>DCH
:8DCDB>8L:AA
7:>C<D;JH=DJH:=DA9H>C
HIJ9:CIAD6CH =IB
 (6IG>8@  :6A:N  !)   ) !  !) 0  & &DK

 =IIEH LLL 8C78 8DB

 L:H=DJA96AA7:8DC8:GC:967DJII=:HIJ9:CI9:7I
8G>H>H =IBA
* #:GG ! CDI: 
K GCDA9 ! CDI:
+$ !)
 (# ) 2 (U.O-P "# ($ + #%  =IIEH
<D<DK:GCB:CI DG< HIJ9:CIAD6CG:E6NB:CI6C9;DG<>K:C:HH A6HI K>H>I:9 &DK 

 S,=: 3(J7A>8 +:GK>8: $D6C DG<>K:C:HH4 EGD<G6B >H L6N IDD 8DBEA>86I:9 7JI I=6I L6H =DL
DC<G:HH 9:H><C:9 >I DGGDL:GH BJHI =6K: DC: D; 6 ;:L HE:8>;>8 AD6CH B6@: E6NB:CIH ;DG I:C
N:6GH 6AA >C 8:GI6>C G:E6NB:CI EA6CH 6C9 6AA L=>A: LDG@>C< ;DG 8:GI6>C INE:H D; :BEADN:GH (+$
G:FJ>G:H E6E:GLDG@ ;GDB I=: 7DGGDL:G :K:GN I>B: I=:N 8=6C<: ?D7H 6I 6 B>C>BJB T /:HA:N /=>HIA:
 '   '! 2  2M 5 B  #  "# . :8 

=IIEH LLL ;DG7:H 8DB H>I:H L:HA:NL=>HIA:

 I=:EGD7A:BL>I=EJ7A>8H:GK>8:AD6C
;DG<>K:C:HH>IHBDHIANLDG@>C< 7:6:
87
 96B + %>CH@N T 0") 1 5/02 (#  "# . :7 
 =IIEH
LLL ;DG7:H 8DB H>I:H 696BB>CH@N

 9DLCH>9:HD;>C8DB:9G>K:CG:E6NB:CI
7 6;;
 &MQU " .$! # $ Q#  MQM ("- Q  !".Q ,R" - ,O# &M%- Q "##"R #.
%M^- N (M ! Q. $#- N '.!   ] #M +Q$] Q $"M (M ! Q (M$. #
- ] #RMQ # J<
 =IIEH LLL C8A8 DG< >B6<:H E9; HIJ9:CI5AD6CH *$5C6K>:CI5
7DGGDL:GH58DK>9 E9; !C ;68I 6ABDHI  
7DGGDL:GH DC:I=>G9 D; 6AA JC9:GL6I:G 7DGGDL:GH >C 6C
>C8DB:9G>K:C G:E6NB:CI EA6C SDL: BDG: I=6C  D; I=:>G DG><>C6A 76A6C8: 9:HE>I: B6@>C< 6I
A:6HI DC: E6NB:CI 9JG>C< I=: '.!  E6NB:CI E6JH: T 5)$

K

#""^H H "#PH - H  "!H H

g%H 

QV /   /V  V UY   /T  TS
T V   /T  UY// //  R/VUH(
U /T  TS T TST V / 
M/H) OY // V UY /Y/ V TU ///
VV  V Y'/U U  T S'T 
/ V / S V  /VT  T  S
 /  V H M/ T  V/ /V /
/  V TU /  V /S UU //
SUU  *HJ
Q /Y V UU /T TS //  V $T ./ V
UY T/    'Y V /T   '
T //   V Y'/U U // T // V
/T TS STH NY V // S V  / T VUV
T T// V UY /VT / V  / /T
U  / /  U VUV TH - 
V UY /VT /T   T /S[  U
/  UY /S/T/  U/  /V T /T'T
//  T Y  . ! T  U T /T
TS T/VUSH
P -  V/   UY  ST YY  V /T TS // 
M T Z V Y/ // TU   V/ EH* 
SH P -- Z/ V V /T TS //  S  Y
U //   U/ /  TT / UY V
/ /TU V /'"%-]'+ H P --- /UU// 
'Y V TU /U  /S/T/ T U/
U T  U T T/U /T 
T/VUS X/l   / Z V V/ V /
//  Y V /U  V /T TS //H

( 268@ G>:9B6C ' 2 J>LKKK 1 !)  "# . '8I 

=IIEH LLL ;DG7:H 8DB H>I:H O68@;G>:9B6C
 EGDEDH6A;DG<>K: 
D;HIJ9:CI
AD6CH  :: 6: 'C J<JHI 
 I=: - + :E6GIB:CI D; 9J86I>DC 6CCDJC8:9 I=6I
S3D4K:G  
3;:9:G6A HIJ9:CI AD6C4 7DGGDL:GH L=D =6K: 6 IDI6A 6C9 E:GB6C:CI 9>H67>A>IN ,(
L>AA G:8:>K: BDG: I=6C W  7>AA>DC >C 6JIDB6I>8 HIJ9:CI AD6C 9>H8=6G<:H T 12 W>WKKK )
!)  "  (2 JL$V   !     ) ' 0 #
0 - +  PUQ ]$ J<

 =IIEH LLL :9 <DK C:LH EG:HHG:A:6H:H DK:G 
;:9:G6AHIJ9:CIAD6C7DGGDL:GHG:8:>K:7>AA>DC6JIDB6I>8IDI6A6C9E:GB6C:CI9>H67>A>IN
9>H8=6G<:H 'C 6 BDG: AD86A A:K:A &:L 1DG@ 6CCDJC8:9 >IH W  B>AA>DC ,=: >IN -C>K:GH>IN D;
&:L 1DG@ -&1 DB:768@ 9:7I ;DG<>K:C:HH EGD<G6B DC "JAN 
 L=>8= LDJA9 EGDK>9:
G:A>:; ;DG S6I A:6HI  
HIJ9:CIH L=D 6II:C9:9 -&1 6C9 HJ;;:G:9 ;>C6C8>6A =6G9H=>EH 9JG>C< I=:
'.!  E6C9:B>8 T 42 ! ! " J=>L  0 ( '
 
 LKKKK
!)  -&1 "JAN

 =IIEH LLL 8JCN :9J
BJ ;DGJB
  <DK:GCDG8JDBD6CCDJC8:HHL::E>C< B>AA>DC9:7IG:A>:;EGD<G6B;DG
6IA:6HI
HIJ9:CIH  7H  ' -&1 =IIEH LLL 8JCN :9J 8DB:768@
A6HI K>H>I:9 &DK 

) G>:9B6C ! CDI: 
J GCDA9 ! CDI:

j

D

!)

 0 '

+

    +  . . +
 - + +  , -E
QV OUV T M  +J / T  / //S
 VUV T S U U/ T /  V /T/  
UH RV V U  V UY SU /T /
T/  U  T /  /T/H* QV/ TU // /
T Y/  U/  / V Y/ S /U 
T HK U/ SU ZU T//  TU  
/T S  T/ V / T V /T / S / TT
 VY V /T WS // //T V U TU/H+ .
U/  /  T S /T/ V TT  T
/S/X TT  V / U/ VT  Y/  /H(
MTT  VUV /V UT/ TTT  / VUV T
S/  V T YS / VV /VT U/  /
H( QV/ /T / V /S/X /VT U//  /
V Z  T  / T U/H( U/ T T/
T /U  T  /  S  VUV Y S///
Y TU  V //   T TS V Z//
TH((
U  / ZT  V /Z'U  /  /
Y// V V Z  / S V T V/VT 
UV V/ /T T   /H() - + V T 'Z
V/VT  / EKH(J  / V YU S '
 U '/   + / E T V YU Y
' U  / E(*H( QV/ / V  /  
W/  /T\/  T T/  Y  ST /T / S/

H /V !V   ()   !) 0  RM .QH H F  * +G V/
,IIH/WHI/IV'U'T''V'/T'TS'//'JJ++(*(l $!- M "$ ]H
 - .QH "# O-NO # ]$H P" \  !  KH
*$ 5)$
KH !V   ()   !) 0  !  H
+$ 5)$
($ 5)$
($ 5)$
($ 5)$
((H $!- M "$ ]H  - .QH "# O-NO # ]$H P" \  !  KH
()H ]YT    R &!)  "  " " )  ")) 
>K=V   >K=? " H P" \ - .QH F.H  +G V/,IIHHUISUIV/VT'
'UV'/'/'T'//'T/T''K'V''*IH
(JH $H.H  .$. $# M$ #H H P'* 5 ) '2 #    )   >K=@
F.H J G V/,IIH//HUYIITI//ISIS/IITI
'*HTH
(H  ! .T  ! PT   S// )   ' >K=@
"
N "M#]  + F YH +G V/,II/VHUSTHUITIT/'U'U'
+''HTH

(

#""^H H "#PH - H  "!H H

g%H 

S / T V // //H(* QV YU  /   Y
' U / Y E))  Kc+H(K MVUV V / 
VUV T T V ST  /T  TS  T / VUV V
    /  V /  UY YH QV/ /
/U  / / TU  VUV  V/ T/T
/S/ Y V / TT /VU U/     
V V TT  V /H(+
 -    . 
+  +E

,     .

-

.T /  YTS   M/ S/ V Y 
VYU  U TU / /U T U / SU   
//  V/ /U  TT'// H) /  V/ S
/U X V  T U/ / /T/ T   
/  T V VUV TH) U TU/  
/  S  // T VUV U/H) QV
T  U/  SV\/ TU VT/ / Y *m VUV
V  VUV /V UT/H)( S U/ /U X T
T/ / S/  WS/  YS   V T
 / T ST VUV /VH)) U TU/  /
//T V S WS /  U T  ZH)J
(*$ 5)$
(KH MQ\ Q#

"# ]$H .QMQH  WWK$=K 2 !))!  !  )  )
 ) )   )  !/   !)   )/   )#   ! 
# 2 )      !   ) # =@TW/TQ ! >K=V/=@ ]-N .Q ]$H .QMQH
F]H +G V/,II/HTHUYIU/ITU/IT+IS/IT+q((HH/ed/H
(+H // ] #  !      F"H ) +G V/,II
HSHI+II)IV'U''/'/UHVl . ^ # 5 
" H
" - ,
 "N

R.
! 
(

 M
OM!P MV/,IIHVHTISUIV'/'U''/U F/ Y/T YH  Gl !V
!V !V V  ! .[   & %)!  !) !  &2 '!)
   !)  ) 5N! # Q#H $]N Q  P" \ P#-"#-Q- . F"H ) +G
V/,IIHSHUI/VI/'STU'T'ZI/'VUV'T'TU'/'VY'
/VT'//''/T/H
)H MV PH Y   ))/    ! H H Q-! . FMH +
G V/,IIH/HITSII(II/VT'U'S''YI'
'TT'//''U'/'l  ) # )   %!  ' "# 
1 ! # $H.H ] P\Q ]$H V/,IIHTHUYIU F/ Y/T YH  GH
)H - .QH "# " H M ..  .$ .. !  (H
)$ &" )   ) 2 )! B # )    M M..\
P$H  M ] 'N#M Q $ -% #.-Q- . V/,IIHHUIW/'T'Y/IU'//'
'T''TISY/I'U/HV F/ Y/T YH  GH
)(H Q .S/ 2 # # %)!  2  C!    0 H
$ -%H F   G V/,IIHV/HTISV/'I/IYU'/'
S'T'YIH
))H Y .V  .V !  *H
)JH PV Q/ 5 B 7 !  #      %)!   5)2)! )
  # !M#NM# Q OM. .!-QO P" \ Q#H  .OH " H $ -%H ! H F"H ) JG
V/,IIHTHUI/I//I/''W/'V'HTH

j

D

!)

 0 '

(

MTT U UT/  /    VY ///
U/ T  U VVH) QV/  / M/ U
/  S  //   TT'// H
 - . - O0K 

 +  ,E

QV EH*   /T TS / S  / /
TU V /S/ /T TS SU/ /  UV
T U T  /YU/ T ZS 'Z/U 
T V T//H)* .T/ VY / /V V /T /  
   S/ T  Y/ W  S/ VY / /
 ZVST V/ //  /// T  V /T /H)K
"  V / /U S/ V /T / T U
/T  TS T/   / V  S/ VY S
U V /H)+ QV T #/Y T V 'V 
TYT/ V /TU /T  TS  SVT  V /
 *HJ QV U  TX S/ V/ S /T
/U Y H J / V  TX   ZTT T 
U  T VV V/  V  UY /X/HJ QV
/X/  TU  /T / T TUU T U
  / U V   V  T S /
 / T T  U/VU U/HJ(
MTT V T  T// /VT  S TT
S/ /'U  T O/ /T S/ 
T/ STT S /T /HJ)  Z  /T/
  U /  /T  TS V V /T/  V /
)$ 5)$ OY  V / UV  S  /H 5)$
)*H // ^V &" 0 !) 0   %#M %3   5 .Q$]

Q

O #" F  K G V/,II/TVHITI/''/T''TS'/'
IH
)KH / T ? # 7!  " &" ) !)  0 5   
&  O$ P".Q F! ) +G V/,IIHV/HII/T''TS''
VVqqJT)S*++JTJH MTU  V /// T /T/ T  V/ 
Jm  /T  S/ / / S/  /T  /// T *m  /T 
S/ ZVS V/ //  /T  TS'TT ///H 5)$ MTT 
U   S/ V/ T /T S/  V /T  TSH 5)$l
  MZT Q[  /( !)  B !) 0   ""! #N F!
J +G V/,IIHSSUHI/I/I+'J'JI''S''/T'TS'
//'/T'VUV/'/YH
)+H ]H # .H . .H !  JH
J$ 5)$
J$ 5)$
J$ !)  0N!# ) 0!  ]H .Q$] Q M-] V/,II/TTHUYIU
'/IT F/ Y/T YH  GH
J($ 5)$
J)$  TV .'  U  /"  ) #   !)  )  
   )!  #""^- N. F"H  G V/,IIHSU/HTI/VIS'
V'T/''/T''TS''V'/''UTIH
"M

(

#""^H H "#PH - H  "!H H

g%H 

TU/JJ T V  //     TUHJ  /T
S/ VY / TT  V /    V  / V
/T S/HJ* NY V /'U  T O/ U
/T/  /   S TX  V /JK VV / V
V UY /X/ T///T SY /T  TS V/
ZS/ 'Z/U  T V T//HJ+
M/ / YTT S V "%-]'+ WS /// U / 
T/ T S  WS / T  T/
VV T  V S   /T /H Y S V
"%-]'+ T  / VT /TU /T / 
/YU/ T  /S V XH   V m  T
/T  S/  U V /H QV Q T/
 YT T /T  /( TUU V 
M/  ZU VT/V/ VUV WS // T U/ T
TT V/H) QV T T/ ZTT V U 
//  T /T /  !  HJ OY V/ 
  /   T S/  T  
U /  V/  T/H NY V VUV 
/TU "%-]'+  SV VV T  /Y/  
 S  / S / /S[H* RV  S////
T  S T S/// T/   Y/U  V 
 V /'"%-]'+ WS  //   S S 
/HK NY V UU VV T U / T V
JJ$ 5)$
JH MT   !) 0 !) )   5  ( !  " )

 %# #""^- N. FMH ( G V/,IIHSU/HTI//IV'/T'
TS'ST'T'/''''W/'S/'T'V'IH
J*H O/ !  (H
JKH ]H # .H . .H !  JH
J+H .'   !  J)H
H . / #  2)/=@ #   !# )2      =Q
  %"i F! J G V/,IIHYZHIIJIJI*J+IYT'+'//'
/'Y/'''V/H
$ 5)$
H M Y   ==U   "  )  !) )  #  
)! 2)   F"H * G V/,IIHSHIII*I//'V'''
'V'T'/T'/''U'TU'YT'+'HVH
(H Y/ MT # T  . M PSH H H '( h )J( FGH
)H !T  T .T  P # ]U V "%-]'+ PT
KJ TH #UH )+ JKJ FMUH K G V/,IIHTU/HUYIT/IIKI(I'
*K+*IT'/T''''TU'V'YT'+'TH
J$ 2! 5  !)  " ) ' 
]H .Q$] Q M-] V/,II
/TTHUYI/'Y/IY/ F/ Y/T YH  GH
$ 5)$
*H .Y .  ! O ! 2! !  #   Y!B  !
 !^- .
 "H F! ( G V/,IIH/HIS///'/I
/U'T''I'/UV/I/VU'Y/''V'SU'''
'/&H
K$ 5)$

j

D

!)

 0 '

((

 /U  TU V T  WS/ 
Y H+ QV/ V "%-]'+ T  S U V
/T TS // S /U S/\ S   V /T TS
//T* T TU U /YU/H*
+ - .- + -  . +. .3 .
.    -+ , .+  +E
QT /T /   //T T  T  /T V
S\/ S   V H QV/ U S V   T
V S\/ S   V  / /  V U /S
UU/  T S *H* QV/ / U S/
/  SV V  / T VUV T T//  
/[T   XT  // VV  S/ V
TU /\  ///H*(  V N #// SUU 
* /S UU/  /[T  UU'ST //
T [T TS SU/ T  /S/X UY Y
/ T U/H*) / T  // VT V/
Z  /'ST T/  V S /V/ 
T/TU V / V/ T/  H*J RV V /
SU U    V/   V UU TS V
ZTT V V Y/ VV / S  V/ U
 /   V V/H* QV/ ST V V /U
  V  /T  V/  T  V
V UU /H** ] /  ST / T Z ///

+H P V #  # C 2  # !  H H Q-! . F  
G V/,IIH/HIIJIIS///IIY/''
/HVH
*H / !  H
*H // ] 7# =QU   2 ") !  # 2 )!
 ) 7 Z  !2#   F.H  G V/,IIHSHII+II
')''/'VY'T''U'/YU/'TU'THVH
*H MT !  H
*(H  ] !)   /) !    !M - % .Q"P ]-M FMH
 G V/,IIHY/THI/IY/UIKKJI/T''//ST'
//'/''/SH/l / V ! A - % .Q"P ]-M F H  G V/,II
HY/THI/I/I/[H/H
*)$  ( 0) ! A  '#   4  M - % .Q"P ]-M F  (
G V/,IIHY/THI/I//I)JJIV''TT'/[''/'
/S'UU'//H/H
*JH !   #S H   !V .H V/  1   
 - -Q-MQ-% " $.H  P$H P" \ MQ #""^- N.  K'+ F YH KG V/,II
HSU/HTI'IT/IIIqU/q//qSqHTH
*H ! T/  4 5  B &!  P#" Q . ]-MQ
FMUH J +G V,IIHSHUIT/IW/TK+HTH
**$ 5)$

()

#""^H H "#PH - H  "!H H

g%H 

T  EH    $T ./ T  S/ *K
T  T  /Y S/ /UH*+ M /T  
UU S/ / V V/K T / // / V
Y (  M/ / V WS/ TU V N #//HK "Y
E  / /  V/VT  VK T  M/  /
YU  /  Y  TT  Y S V "%-]'+
THK(
.T  //'ST // F. M.G   V / 
/ V  /'ST // TU V N #// T V
 UU / V V /T  //  S V Z SSSHK)
QV /T  T  V/ S /U T / VU V
T   /S UU/ TU V * /VHKJ QV  /
UU / V  S/  Y S S    V
/T /HK Y S V "%-]'+ T VV /T  
 WS //K* T  T/  V/VT VKK  /  S
)m  S/  ZT  T  /T  / S
*K$  1P/$ $ %!   )" )  # $Q #. F  J G
V/,IIH/HIIS/'T/'///ISZ''/''S'T/'
T'///'T$. ]  K.*JH
*+$  #/T kH RUU/ QV/ P  MT !    
! #  122" M .OH !N!QH  K F"H  )G V,II/HHTI//ITI
/I/I')'(M'%' VV/'M'# %MHTH
KH R #H /  %) 5     $ $ !  ]H # .H M ^
.QH "$-. F]H  G V/,IIH//THUI'V'IITSIT'/UV'/
'/'//H
KH M H ^SU  Q Y RV  $ $   0! )    4
(  !  )   ( #$..
.MN "$ ]H H ."H .-H\.   F*G
V/,IIHW/HUI/SIH**JKI/H*H(H(H&TqqSq/l  .U  Q
Y RV /  7# )  0  PTU/  V /
O  P ./ ./T S V T #/Y T  ^//  (J
(K) FMUH JG V/,IIH//THUIT/I)J)*I)YRVHTH
KH ^SU  % RV !  K  H
K(H M PV L 4!  (2     . R. F.H )
KG V/,IIHS//HI/IJ'U/'/'YU''V''//Il 
P[[UV  0)      #    !  (2
HMH Q-! . F.H  KG V/,IIH/HIS///I'''//'TT'//'
K++'V/HVl .V / !2# 7# =  Q  )!   "  "
   4 ( M ^#MQ F  ( +G V/,IIHSHI/'
I/'IU'//'/Y'W'+IH
K)H  H S   &  4   !)  0  0) "P
] !"#M F"H ) +G V/,IIHTHIII'/'V/'
S'USU'/T''TS'TT/IH
KJH MT !  H
KH . N 5B  >@/H/1)   J>WL  !) 0 $ 5B 72 '# 5 
!"
F  * +G V/,IIHI/T'TS''YIH
K*H / NT 3   5   ( )  ==$L   0 ( " H
P" \ - .QH F.H ) G V/,IIHHUI//I/Z'V/''V'//'T'''J'
'WS/'T'/IH
KKH .V !H   2   J?LKK 0 5 0     
) !!  M"# . F YH K G V/,IIUH/HIY/'/T'
//'T'V'/''TSIH

j

D

!)

 0 '

(J

(HK+ QV /T  T  YTT   m /
 T T/Y S  / T /T /+ S 
 /T / Y V/ H+ Y  / V X V  /
  T  S/  ZT  T  V/ /T
/H+ .T / T UU/ T  V V   
T/VUS  S TU/ U V S/ /
 /T /  U  SH+( OY UY 
T T US  U Z// /V /  T VV
  S/  S  U   V /T /H+)
QV/ V / Z/ SY V V T/VUS  /T
/  S  /UT U/  /T N #// V UU
S  /T  T/ // V/H+J
QV/ W  V /T  // / U /  V 
V N #//H+ / V WS  / /U S/ 
S S   V /H .T V /T T/  V
/ /  /U T/  V Y  V // /S/X
TU   V  T / TU T/U V XT 
 // T /U V /  V /YH+* ]U
 / V/ U'/U / SV  V TYT T / Y/ /
YTT VUV V N #// U    M/
Y  TT  / V UY /VT  U V V  V
/  //H

K+H TV .'   !)  0!      ! 
#""^- N. F H  KG V/,IIHSU/HTI/VIV'U'/T''T
'//'/'/'V''VUVIH
+H M [/ 5 H! &2 ) !)  ()  ]H Q#M] "!!\ F SH 
G V/,IIH/THHUYISUIII''VY'T'/T'/'TH
+H /  T S V T UY FHUH Y /T /G T  Y
 H ./ Q  " B "#  1C50/=@ ($ &B
# ] QH # P# .. F"H + G V/,IIHHI/II/'I//'
IIIKI/T''TS'YT'+'I(KK(IH
+H M Y #  !  (#  !)    ')$ 7"
5 B 4    F  * G V/,IIHSHIII*IV'YT'+'V/'
T'V'/T''//'Y'/HVH
+(H V MH H P  7) #  !)   ' ! #
')     # )) M M]-M $.H H H )J ) F*GH
+)H M Y # '   !) 0  (!  (# 5    F SH  
,+ P!G V/,IIHSHIIII/T''S/'''/'/U'
''V'TS/HVH
+J$ 5)$
+H MT !  H
+*$ 2! 5 5  ! # (  % '   -QO #MQ- N. - H F!H
 G V/,IIHVU/HI/VI/T'IY/''//'
'/'''S/''('H

(

#""^H H "#PH - H  "!H H

g%H 

 - - ..  -  . +.  .3
. .    -+ , - .+  +
  E
U V N #// V UY /U VUT
V U T U   UU TU   
TT ! T  ! VUV /Y/V T V/T V
XT T ST TS  /S/ SY  H+K QV T
UY / Y YYT V SU V T 
/X/  V * /S UU /V T V UY\/
//  V /V  /Y / /  TU V V 
/T TS //H
V / T   /  /// T
U U/  YT TT /   VUV T
 TS    [T YH++ NY V / // V
/ T  UY/ VY  U T /U V
//S  V/V T VUV T V VUV T
T/  S  Y/ /V / /   // T 
U/ /S/T[  //H
0

:4!'< #9 :(!'$&* &")$&

U/Y T U /   //   V T
UY\/ N #//  Y H QV  T
  V/ /  T S V Z//Y /
Y/'UT /S UU U/H U// //T
V ]TT'  R . # T / P M F]TT'
 MG    / V /  V  /Y/
T/ T V S   //H  TU
T'Z/U U/ T U  /T Y// V
]TT'  M /T V   Y/UV / / VUV
T U/ X/ YT V U  T U
U/ T TTT  Y/ T /  V/S/H(
+KH #T ]H N ]Y/ P  RT

P  )    - Q\ M# M..\ QM.^
H #-.-. # PH J (* (+ F"H G V/,IIHTY/HI/I/I
PSI)*)ST'JTJ')TJ'T'JTK+*IPYIPSMVIS*)T*()'
J')'KJ+K')((I q//q#q-MHTH
++$  &1 % 52  '  ' $H.H ] P\Q O"$.H  $#H ] %H F  K
G V/,IIHVTHUYIUq/IqUIVH
$  &!# H H .QMQ O"! .  !Q H #
RM  V/,IIVHHUYIVS/
F/ Y/T YH  Gl (   H H .QMQ O"! .  !Q H #
RM  V/,II
VHHUYI' F/ Y/T YH  Gl ) &!   H H .QMQ
O"! .  !Q H #
RM  V/,IIVHHUYITS'V/U'' F/ Y/T YH
 GH
H ]TT'  R . # T / P M PSH H H '( )
.H (* FG FTT  /T //  V $H.HHGH
$ 5)$
($ 5)$
"#

"

-

j

D

!)

 0 '

(*

QV ]TT'  M / T V /  P 
F PG  Y/  /  T/ T /Y/ YT
  / T   /  S T/T 
H) M/   * V  P T EHK S  //
///T +  // T VTT Y HK  /HJ
QV  P V/ / T T V /T  T/ S
ZU  T U/ UU /T  UY// T
VU S/ V   V /H QV ]TT'  M T /
/ /V / V  P VY /U T S/Y TU
/ VUV /VU T  / SVY T
U T [U T  T W/ /H* /
UTU /  T/ T /Y/ VY / S T
T T YS  V S /U V /  /V
T SVY T /VU U//    / VU/HK
QV  P\/ / T Y/UV S/ VY S T/T T
V Q T/H+ $T V  NV #U
# T / P M F  NV MG  K
/ ]TT'  Y// T /  U/ VY
S T SH QV  NV M T/T UU
U X/ TT U X/  / S/ T
T / T T / /U/  TT' /H $T V
Q T/ V  P V/  /VT  T// 
V/U UU UH M/     UU / T
UU T YS VY V T/TH( RV V/ U
Z/ S // S /U V YS  UU/
V  / V V/ Z/  T/  
' T T' /H) QV T/   P
)$ 5)$
JH  P

MQ.O Q,  QO
$! #. F  *G V/,II/H/HUYI
T/I P''V' S/' /VHTH
$ '#    P V/,IIH/HUYIU''UI F/
Y/T YH  GH
*H .V "\ 0))/ ) ! '        I
&B &"  B  1! )#   F.H  KG V/,IIHSHIKI+I
ITTT'pSHVH   ! ) )  P V/,IIH/
HUYIT'/VI/'T'T/I F]H  +GH
K$ !  0   P V/,IIH/HUYIT'/VI
/'/I F/ Y/T YH  GH
+H  NV #U # T / P M  K PSH H H
J'*) ( .H +l  H H#H h ( FGH
H  NV #U # T / P M  K ! 
+H
$ 5)$
H  H H#H h ( FGH
($ 5)$
)H   $SH -/H # , P/T #  O !UH ]// F#UH G ]
S,  P'+'l #- (*'MM*   P F   +G V/,IIHSHUI



#""^  "#P -   "! 

,)<9 

2;3<?02:2;A 6@ .9@< /2962C21 A< .99<D 36;.;06.9 6;@A6ABA6<;@ A< I=?2FJ <;
0<;@B:2?@ :<?2 2.@69F /20.B@2 <3 A52 56452? ?2>B6?2:2;A@ ?2>B6?21 A< =B;6@5
A52@2 6;@A6ABA6<;@ 3<? ./B@6C2 =?.0A602@J A @5<B91 /2 ;<A21 5<D2C2? A5.A
A52 # B;12? A52 612; .1:6;6@A?.A6<; 5.@ /24B; B;1<6;4 @<:2 <3 A52@2
05.;42@
@ :2;A6<;21 2.?962? @AB12;A 9<.; /<??<D2?@ 5.C2 .9?2.1F /2;236A21
3?<: A52 9246@9.A6C2 .;1 ?24B9.A<?F 3?.:2D<?8 #2?5.=@ A52 6;0?2.@21
A?.;@=.?2;0F 0.; /2 2EA2;121 A< A52 B;12?9F6;4 0<@A <3 AB6A6<;
1 $#4&<'$&4;%
'52 <B@6;4 .;1 0<;<:60 %20<C2?F 0A <3
 % 2@A./96@521
A52 212?.9 <B@6;4 6;.;02 42;0F  =9.06;4 .;;62 .2 .;1
?21162 .0 6;A< 6A@ 0<;@2?C.A<?@56=* .;;62 .2 .;1 ?21162 .0 .?2
4<C2?;:2;A@=<;@<?21 2;A2?=?6@2@ & A5.A =?<:<A2 5<:2<D;2?@56= 3<?
9<D .;1 :611926;0<:2 /<??<D2?@ /F =?<C616;4 96>B616AF .;1 @20B?6AF A<
:<?A4.42 92;12?@K '52F D2?2 2@A./96@521 A< .0A 9682 =?6C.A2 0<?=<?.A6<;@
/.0821 /F A52 4<C2?;:2;A /BA A5.A .??.;42:2;A =B@521 A52: A< A.82
2E02@@6C2 ?6@8@ A< 6;0?2.@2 A52 @A<08 =?602+ 682 <A52? 36;.;06.9 6;@A6ABA6<;@
.;;62 .2 .;1 ?21162 .0 ?2=<?A21 B;=?20212;A21 9<@@2@ 1B?6;4 A52 ?2.A
%202@@6<; .;1 D2?2 B;./92 A< :22A A526? 12/A </964.A6<;@ '52 L@
3212?.9 A.82<C2? <3 .;;62 .2 .;1 ?21162 .0 D.@ :2.;A A< =?2C2;A A52:
3?<: /20<:6;4 6;@<9C2;A =?2@2?C2 A526? .@@2A@ .;1 ?2@A<?2 A526? 36;.;06.9
 .;;62 .2 .;1 ?21162
52.9A5 &6;02 A52 0<;@2?C.A<?@56= /24.; 6;
.0 6;0?2.@21 92;16;4 @A.;1.?1@ ?21B021 A526? =<?A3<96<@ .;1 ?21B021
<=2?.A6<;.9 ?6@8@ '56@ A.82<C2? 82=A /<A5 .;;62 .2 .;1 ?21162 .0
3B;0A6<;6;4 1B?6;4 A52 ?2.A %202@@6<; 3.99<BA 12@=6A2 A52 9<@@2@ 3?<:

A<
( '52  @B0022121 6; ?2@A<?6;4 .;;62 .2 .;1 ?21162 .0
//ITI/ISI(*JIqqq/TqqqVqUUq
T//qUqqHTH
JH NU - 7" (!  4!  !  ) 4!   5) 
%3  #   F H K G V/,IIHSHIIIKI/'VTU'U
'/'SU'UT'U'Z/'/HVH
H MT T Y     B )   ( !  )
# )) # !  R. F!H ( G V/,IIHS/HI/IV
'V/I'S'U'ST'/'//'/'VTU'U'/TT'JKH
*H O/U T  #Y M FO #MG  K PSH H H cK+  . J)H
KH " NH #.OH . #%H #))JJ M - !M  # ]]- !M - " . #%MQ"#.O-P,
# _$ Q
M.^ ] _$ .Q-" . F+G V/,II/HUI/UI/I/I#))JJHTl ! 
  )) 
]H O"$.H - H MN   V/,IIHVHUYI.Y/#UI
!T TT!IPU/IMS' '!p' TT'!H/Z F/ Y/T YH 
GH
+H ^S MT      ) ))  ! M QO M M  
V/,IIHVSHIV'/'V'''T'TT''S F YH ( GH
H UH #/VH .YH #))JJ !  KH
$ 5)$
$ 5)$
($ 5)$

-

D

!)

 0 '



6;A< =?<36A./92 2;A6A62@) <D2C2? .;;62 .2 .;1 ?21162 .0 .?2 @A699
B;12? 3212?.9 0<;@2?C.A<?@56= 12@=6A2 A56@ @2AB= 6;6A6.99F /26;4 :2.;A A< /2
. A2:=<?.?F 3<?: <3 ?29623J "C2?.99 A52 0<;@2;@B@ .==2.?@ A5.A A52
0<;@2?C.A<?@56= .0562C21 A52 @5<?AA2?: 4<.9@ <3 @A./696G6;4 A52 :<?A4.42
6;1B@A?F .;1 ?2AB?;6;4 A52 20<;<:F A< 36;.;06.9 @A./696AF 1B?6;4 A52 ?2.A
%202@@6<; /BA 3.6921 A< ?2.05 A52 9<;42?A2?: 4<.9 <3 ?23<?:6;4 A52 ?2@612;A6.9
?2.9 2@A.A2 36;.;06;4 6;1B@A?F
&6:69.?9F . 3212?.9 A.82<C2? <3 =?6C.A2 @AB12;A 9<.;@ 0<B91 =?<C612
6::216.A2 ?29623 A< /<??<D2?@ D5< 5<91 @B05 9<.;@ .;1 .?2 ;<A =?<A20A21 /F
3212?.9 =?<A20A6<;@ 9682 ")  3<?/2.?.;02 ?29623
5 !$('4 #9 !C #4
'52 :2?42;0F 0<;<:60 &A./696G.A6<; 0A & <3
 D.@ <;2 <3
A52 0?6A60.9 =.?A@ <3 A52 4<C2?;:2;AL@ =9.; A< @A./696G2 A52 20<;<:F 1B?6;4 A52
?2.A %202@@6<;* '52 & 2@A./96@521 A52 '?<B/921 @@2A %29623
#?<4?.: '%# D5605 .BA5<?6G21 A52 &20?2A.?F <3 '?2.@B?F A< =B?05.@2
.;1 @299 IA?<B/921 .@@2A@J 3?<: .;F I36;.;06.9 6;@A6ABA6<;JK '52 =B?=<@2@ <3
& .;1 '%# D2?2 A< =?2C2;A 3B?A52? 3.69B?2 <3 36;.;06.9 6;@A6ABA6<;@
A5?<B45 6;0?2.@6;4 96>B616AF .;1 .@@6@A6;4 /<??<D2?@ A5?<B45 =?<A20A6;4 A526?
@.C6;4@ =?<:<A6;4 A52 7</ :.?82A .;1 =?2@2?C6;4 5<:2<D;2?@56=+
9A5<B45 A52 /699 6;6A6.99F 4?.;A21 A52 &20?2A.?F <3 '?2.@B?F .002@@ A< B= A<
N /6996<; 6; 3B;16;4 '%# B9A6:.A29F @=2;A <;9F N  /6996<; .;1 A52;
?20<C2?21 N
/6996<;( '52 /699 D.@ ;<A =.@@21 D6A5 A52 6;A2;A6<; <3
?20<C2?6;4 A52 .:<B;A @=2;A 6; '%# /BA B9A6:.A29F 2.?;21 . =?<36A <3 N 
/6996<;( <D2C2? 0?6A60@ <3 & .;1 '%# =B@521 <;4?2@@ A< <BA9.D
3BAB?2 3212?.9 /.69<BA@ <3 @D.= 2;A6A62@ 6; A52 <11?.;8 0A( '52 0?6A60@L
:.6; 0<;02?;@ D2?2 A5.A A.E=.F2?@ D2?2 ;<A 42AA6;4 .; .12>B.A2 ?2AB?; <;
A.E=.F2? :<;2F 3?<: A52 /.69<BA .;1 A5.A /.;8@ D2?2 =?6<?6A6G21 <C2? A52
/<??<D2?@ 3.06;4 36;.;06.9 .;1 5<B@6;4 =?</92:@((

)$ 5)$
J$ 5)$
H RH ."QQ

#M!  M ]# M. $.Q # ". PO Q#M  M! . %-^ # 
]H # .H H H
.QM
# P"#Q "H *+ # .$
M - !M  # ]]- !M F!H JG V/,II
HTHUITSITI/VI/q/I/*+HTH
*H U  .S[ M  K PSH H H '()(  .H (*JH
K$ 5)$
+$ 5)$
($ 5)$l # Q  .SU  Q/ ]/  !     (
RM .QH H F]H + )G V/,IIH/WHI/I''Z/''/'/'
//'U'/')+)(H
(H # Q  .SU  Q/ ]/ !  (H
($ 5)$l ]TT'  M !  H
((H Q .SU  ]/ !  (H

#""^  "#P -   "! 

,)<9 

*6A5 /.;8 /.69<BA@ <BA9.D21 /.696;@ /20.:2 @A.ABA<?69F .BA5<?6G21()
.696;@ .?2 . ?29.A6C29F ;2D 0<;02=A B@21 A< .@@6@A 6;@<9C2;A /.;8@ A5.A 3<0B@
<; @563A6;4 A52 6;6A6.9 0<@A <;A< A52 =.?2;A 0<:=.;FL@ 0?216A<?@(J '56@ :2.;@
A5.A B;@20B?21 0?216A<?@ @B05 .@ 12=<@6A<?@ .;1 /<;15<912?@ 5.C2 A526? 09.6:@
0<;C2?A21 6;A< 2>B6AF( .;8 /.696;@ 5.C2 /22; B@21 6; B?<=2 /BA 5.C2
=?<C2; A< /2 163360B9A 6; 2E20BA6<;(* <? 2E.:=92 F=?6<A /.;8@ B@21 /.69
6;@ A< =?<A20A A52 0<B;A?FL@ /.;86;4 @F@A2: 1B?6;4 F=?B@L@
36;.;06.9
0?6@6@ 0<;36@0.A6;4 /6996<;@ <3 1<99.?@ <3 12=<@6A<?@L @.C6;4@(K '52 F=?6<A
/.;8@L /.696; @052:2 .;1 B9A6:.A2 3.69B?2@ 0.B@21 12=<@6A<?@ A< 9<@2 /6996<;@
<3 1<99.?@ 92.16;4 A< . @A22= ?202@@6<;(+ '52 F=?6<A 2E=2?6:2;A.9 /.696;@
@2?C2 .@ . 92@@<; 3<? <A52? 0<B;A?62@ @<:2 <3 D5605 5.C2 /22; 12A2??21 3?<:
D.;A6;4 A< B@2 /.696;@ A< ?2@A?B0AB?2 6;@<9C2;A /.;8@) 116A6<;.99F /.696;
2E=2?6:2;A.A6<; 5.@ ?.6@21 >B2@A6<;@ <3 D52A52? /.696;@ .?2 23320A6C2) '52
/.696; @052:2 5.@ /22; 0?6A606G21 .@ I;<A52? ?<;F .;8@A2? &0.:J .@
12=<@6A<?@ 3?<;A A52 0<@A <3 A52 ?2@A?B0AB?6;4 .;1 <3A2; ;2C2? 3B99F ?20<C2?
A526? 12=<@6A@)
; A52 0<;A2EA <3 @AB12;A 9<.;@ A56@ 0<;02=A 0<B91 /2 .==9621 16?20A9F A<
6;16C61B.9 /<??<D2?@ ;@A2.1 <3 ?2@0B6;4 6;@<9C2;A /.;8@ <? 0<:=.;62@ A52
4<C2?;:2;A 0<B91 2EA2;1 36;.;06.9 @B==<?A A< @AB12;A 9<.; /<??<D2?@ /F
=.F6;4 62 D?6A6;4 <33 A526? 9<.;@
6 9&!!*C 9 ###:
<.; ?236;.;06;4 6@ D52; . ;2D 0?216A .4?22:2;A 6@ 0?2.A21 A< =.F <33 .;
2E6@A6;4 12/A </964.A6<;)( <:2<D;2?@ <3A2; 05<<@2 A< ?236;.;02 A526?
:<?A4.42@ 3<? 3.C<?./92 A2?:@ @B05 .@ . 9<D2? 6;A2?2@A ?.A2 A5.A ?21B02
()H ]TT'  M !  l #VT / #  /5    7" ! 
- % .Q"P ]-M F  J +G V/,IIHY/THI/I/'I+*I
V'S'S/''S''S/H/H
(JH /V OH . # /5M ) &"X  ]H # .H M ^ H H " H P" \ # %H
* * V/,IIHTHUITSITI/VII)I)/HTH
($ 5)$
(*H OU ]Z % %  2 7" )   /5 # $Q #. F H ) G
V/,IIH/HIIT$.K++)++)H
(KH !V ^S/ %! ! 0     #! >K=W 0 /
4 # $Q #. F  ( KG V/,IIH/HII/'/'S/I''
T////'/'''/'('T/'US'T$.^ ^()H
(+H ]Z !  (*H
)$ 5)$
)$ 5)$l M/ !/V MZT RS . .  / NTV 5 #B 0! 
(!    %B 7" (! #  3#  ""! #N F   *G
V,IISSUHI/I/I*''I'/'TS'S'S'//'/'S'
U'Z/l / NTV S!  /5  ""! #N F YH * *G
V,IISSUHIXIS'H
)H V /  #!  Y/5B 5   #    "# . F!
( (G V/,IIHS/HI//IV/I(IJI(IV'/'S'S''/'V
''S/'/I&(J)((*KJH
)(H MZT Q ( - % .Q"P ]-M F"H K G V/,IIHY/TH
IH

j

D

!)

 0 '

)

V /H)) V T'ST T Y UU/  S
T V  T'ST H)J QV/ /  S/
T T N. 'ST UU/  TT  / V
Y /H)  Z TU V "%-]'+ T V
Y/ MT # T  . FM# .G M T 
/   T  N. 'ST UU/H)* QV/ 
/ , FG T/U //   ( )K T FG
U V UV  X/ T  UU S  
/  T/ UU /H)+ .V /   ZTT
 Y / VV   T T V M# . MHJ
- / /T /    S T VUV
Y T/HJ QV/ / V S/ U  S  
/ / U T  / T S/ /V / "%-]'+
 T  /T  UY//HJ T'ST U
 /T / T UY S/ V / / T S/ /
T'ST U  UU/p / / V
U T /H
G

$&':: +4;&:8!'*

$T V  T / UU TS/  S T/VUS
TU S TU/HJ( ]/VUU   / V V
/ S  V S   V  T T // /
T / T/   T/VUT TSHJ) MVUV SV V
UU T VT / S   V   T/VUT

))$ 5)$ =:GNA />CD@JG %JC@ (I '# 1I  M S!   
H! /M +Q " &DK

 =IIEH LLL LH? 8DB 6GI>8A:H G:;>C6C8>C<DGE6N>C<D;;6
BDGI<6<:FJ:HI>DCHID6H@NDJGH:A;  
)J$ & (  S!  ) "   "! "JAN 
 LLL ;=6 8DB ;=6
56GI>8A: CDI: I=6I I=>H S>H 6 EG>K6I:AN DLC:9 L:7H>I: >H CDI 6 <DK:GCB:CI 6<:C8N 6C9 9D:H CDI B6@:
AD6CHT
)$  !  ( =IIEH LLL 8DCHJB:G;>C6C8: <DK 8DGDC6K>GJH BDGI<6<:
6C9=DJH>C<6HH>HI6C8: =:AE;DG=DB:DLC:GH A:6GC67DJI;DG7:6G6C8: A6HI K>H>I:9 &DK 

)*$ 5)$
)K &MQU "$. $ (#" Q "#  ".$# (#"Q Q-"  %"#QNMN (M ! Q *  C=AE DG< LE8DCI:CI JEAD69H
 & $( DB:DLC:G
"# "! "R #. "JAN 
*:A>:;!C;D+=::I-E96I: E9;
)+ ( ! CDI: $
J$  2! 5   !) " & 1 +QMQ  PUQ - + #%  =IIEH
LLL 9;H CN <DK 8DCHJB:GH 8DGDC6K>GJH HIJ9:CIH A6HI K>H>I:9 &DK 

J #6NA6 %8DGB68@ !) 5 ( # ) !) M +"- '8I 

=IIEH LLL HD;> 8DB A:6GC 8DCI:CI G:;>C6C8>C<NDJG;:9:G6AHIJ9:CIAD6CH
J :C $JI=> !) H! ( H! !)   >K>=M - + & R.  /"# ] * P
%6G 
 =IIEH AD6CH JHC:LH 8DB 6GI>8A:H H=DJA9NDJG:;>C6C8:NDJGHIJ9:CIAD6CH
J( A:M6C9G6 J<6C 2 ' /0 ()    0  #M]
#M Q
"$ Q $!!- N. $$( "JC: 
 =IIEH LLL 7G69A:N 8DB >CH><=IH EJ7A>86I>DCH

 H:GK>8>C<EDHI9>H8=6G<:G:H>9:CI>6ABDGI<6<:9:7I
J)$ %    B "JG 9 ! # Q   J<


)

#""^H H "#PH - H  "!H H

g%H 

Z/U TU /  V    ZU/VTHJJ 
Z Y   TS / T/VUT  V/ / S 
T // V / /SW  / S/   U HJ
QV/ /   /T / VV  / V / /// /
HJ* QV   U V T/VUS  /T /
TU S TU/ / V T/   /  Y
V   VUV U V  T /U HJK OY
 T/VUS /  T   /T / T /T /
/V / T T / T T /  / S T/VUT 
SHJ+
.T  S/ T / U S   /
T/VUS /TT  S TU/H QV/ T /TT
T  S/ YVT V /T  TS  S 
V / /V / / S/ V V /  TSH
2 .'' <!
MVUV V T UY T/  T  U/ 
VS/ V T UY YT/ T/  // T /
/  T/S  TYT/ V X   UUH
Y / V/ V S /// U/ /  VV U 
UUV /  TYT/ V  SUT/H " /V
U / V V YV U VV UY/ S/ V
///   V UU / T V V/V
Z//H  YTU  ///   TYT/
V/V V/ S  XS  ' T 
/H(
MTT  // / U/   T /S[ V/U
//S T H  Z V   O/U .S
T Q P M  + T Z/U  U/ 
JJ$  0   0

 ! # & 7    C) # 
   J+ H H.H   h J* FMUH GH
J$  )$l %   !  J)H
J*H  M/U 0 0   & ) 1  !)  QO
M M   V/,IIHVSHIT/VUU'TS/''V'T'V'/T'/'(
)* FMUH * GH
JK$ 5)$
J+H  P  '   5!))  ! #M - % .Q"P ]-M V/,II
HY/THI/I//IJI'/'/'S'TT'SH/
FMUH J GH
$ (!  5)2)! $H.H ] P\Q O"$.H  $#H ] %H V/,IIHVTHUYI
T/IU/ F/ Y/T YH  GH
$  /  & !# ' #
 
#]RM
Q F  * G
V/,IIHTHISUI/''V'S'U/'S'/IH
$ &" C! $H.H ] P\Q O"$.H  $#H ] %H HVTHUYISqTq
V/U F/ Y/T YH  GH
($ '   &"  "/5 )  # &!) $H.H ] P\Q O"$.H 
$#H ] %H F  G V/,IIHVT/HUYIIT/IIIVUVUVHVH


j

D

!)

 0 '

)(

ZTT  /S[ / T ZTT /   //
   /  /H)  /U  / 
 T/T V Y/  ' TYT/ V  
T/U   TS V/U /HJ
. / Y U/ T TU  / S TT  V
Z  VUV TH ./  / S S  / U/ 
 T /S[ T //S T  S U
//   T ZTU S /H
K

$! <!

P Z/  T  T  S /Y/ /V / S
T   T T H $T V S
/   V  V J // VS U[/  Z 
 Z/H* / / S T Y U/  /
VS U[/ /    Z/  V/ /V\/
STU/ T   / V//HK QV/ VUV Y// 
 /  // V T  [ V //  V
 TH+
MTT /  / /   T /S[
U/ /  /'Y U/H* QV/ / VY U
S ///  U V/U /S  /T/  '
T V/UH*
MU /  U/ T TU  / S TT  V
Z  VUV TH  UY  / U/  

)H O/U .S T Q P M  + H H H T/ #H  #U/H QH +
h JHH
J$   ) 7" H     ' Y&!  # )  '  
  >K=@B MQ\ "R - "! O"$.H "M H F   +G V/,IIVHUI/IT'
''/'U//'//'V/U'/S'T''''+H
$ ' # 3 H H .QMQ ] P\Q QMi\  - H V/,IIHZHHUYII
ZHV FMH  Gl M .VSV 3/%3 2   !#  7H (
%   #-^ $ ] #N#"$ ] F! ) G V/,IIHSTUTHIYIZ'
Z'Y//H
*H ]V MH ^ T MT OH U  ' # 3 %3   7  )
(2! 5    
- "
- .QH "
M ] P" \
F YH G
V/,IIHZHUI//ITI/I/IS'T/I))'QV'P
'QZ' Z'' /'T'#Y'-/''/HP] H
KH .VSV !  H
+H  QH ! ' 5  # )  5      5)  #  &
%)!  * #""^H H "#PH - H  "!H H J+ J' F(G V/,IIS/HS
HTISWIY*I//IH
*$  P/ #W/ ! Q/  . N (    0 
(   !  % 2    M $#H - .QH F H +G V/,II
HSHUI//ITI/ISI++)IqHqVqT/qVq/Vqq
/qSqVqY//qqqqHTH
*$ 5)$  KH

))

#""^H H "#PH - H  "!H H

g%H 

T /S[ T //S T  S U // 
 T ZTU S /H
 -  .+  , .   +.  
++
QV UY\/ /  /// S/ V V /T /
VY VT T ///H QV /T  T Y/ UY//
U/ T S /// U/ U / T
/ 'TY  / T  // VY  
ZT  T V Y'/U /T   T T H*
QV  /T  / / T   /UUU EH* *( T
  V/ /T / / /U  /U  S/
 V "%-]'+ TH*)


 , 3.. +   , .

RV  UY// U/  /T / VY S TT /
    /T TS   UY T  /
/  T  X  V/ U/H*J " m  PS .Y
 UY// FP. G / XT T  UT 
UY// VUV V/ U /VU U'/ T/ Y SV
V T/TU  V U T / H*  V P. \/ V
 *  +  S   YT  UY//
VUV P. H** - / K(J  WT TU V /
TH*K
Q X  V P.  S/ T  VY  T ] 
S T  'TY   S T S T  '
   XU UY U  '' U[ T
  XU /H*+ MTU  V  P\/ /
 ]S/ /  + / S V P.  SU

*$  .T  ] PY -Y M  ++  $H.HH h KJFGFGFMGl 
$H.HH hh KK'+Kl PS .Y  UY// PU () H H#H h KJH+ FGl 
Q # '! 2  2 5  2 MQ\ P$H #M]-" F"H *
KG V/,IIHHUIKII*IJ(KJ(*IV'/T''V/SH
*(H ]H # .H . .H !  H
*)H Y !  H
*JH Q !  *H
*$ 5)$l PS .Y  UY// PU () H H#H h KJH+H
**H #S U '! 2  2 ;' < 7!  52 !
5 5 %!M "# . F.H  +G V/,IIHS/HI//ISUI+I+II
S'/Y''UY//'/'S/''YU'S'/''UVIe/Vd+T(*)(H
*K$ 5)$
*+$ '! 2  2 ;' <
]H .Q$] Q M-] V/,II/TTHUYI
U'/IUY//'IS'/Y F/ Y/T YH  GH

j

D

!)

 0 '

)J

/U HK -   /Y/ T   
 TY/ S/ VV V / X  V P. HK
. S/ VY Y S T   UTU V
X  V P.  VV V/ Y XT V  / V
''U X //HK


 C+ 3    .

M/ /  /UU//  'TY   /  
  V S//  S\/ V    V
S\/ H QV   'TY /  T /T
/ VV Y  /  X/  US  
T  THK( QV/ / U X S  T m
  S\/ T/  T     J /  HK)
.T/ VY /V V 'S/T  /   SV
T/ T  S/HKJ - /U VT S V T
] T S / ]%/ T  / S/ V 
S/ V / 'TY  / VY   ''
 HK . S/   'TY     ZT
U  V  Y V // V    V
Z  V   V V/ V VUV /  WT
VUV / T    V /HK* QV ZTT S T
/ / U /  / V V  S  /  T
S/  T  U HKK
QV ZT U  T//S  / / V S/
 Y   /  V  V  / / HK+
RV V/ / / S  S/  'U WS/  V
KH   /  P " .$! # # .P" . M H # PH, M H  c ] H
( +  )K F!H G V/,II/H/HUYIIT/ISq/'
//''q+HTH
K$ 5)$
KH O H ! ) "  Y 'B "  '! 2
 2 MQ\ M..\ " .Q$] Q - H M-] M]!- -.Q#MQ"#. F.H  +G
V/,IIH/HUI/'I+J(I.VT/q /q qqP//
qVqPSq.Yq q UY//H
K(H #S .     5/02 (# '  H! !) M
.Q$] Q "M O #" F SH + +G V/,II/TVHITIS/''TY'
'/T'/IH
K)$ 5)$
KJ$  !V !  H
K$ 5)$
K*H ^/ UU   5/02 !)  (# M $#H - .QH F SH 
KG V/,IIHSHUIS'IV'//''TY'/T''H
KKH #  5/02 (#  5 5 (  H!M #]RM Q F   G
V/,IIHTHII/I/T'/I'TY''UVH
K+$ 5 H! ) !)  '#   & )  H! 5 H! # 
 (# H!  )  5/02 (# '
]H .Q$] Q M-]
V/,II/TTHUYIU'/II/I'TY F/ Y/T YH  GH

)

#""^H H "#PH - H  "!H H

g%H 

   U V/ U   /   /V
S/  / T  T/  Y V  /H+ /U\/ /T T V  Jm  'TY 
S/  YS T  Km  V S/  V /H+
 .+  +  3     3   0PP/
QV .T  ] PY -Y M  ++ /
T  /V VUV T // V Z VUV
T / S SU V  T  U/H+ QV/  /
//T  / V /  T  VT /V/ S 
V /T/\ S   V /T /+( /S S/
 'V'ZT  //  UT /H
" // T / V V T  VV / V U 
 /V\/ S/ V VY T     T
/ S V /S/X TTH+) QV/ S/  U
S/ V  /Y /V/ V Z VUV T /  S
 T/H+J .  V/ Y// T  T   SY
Jm T V/ VT V/T/  /T T/H+ QV $Y/ 
PVZ  Z VT Y ( T/  H+* QV/ /V/ V
U/  / UU T TU T/ VYU  U S
 T/H MTT YU /V/  T  T
U/  Y  /T/  SU /TTT V TS 
YU /S /S' T  U S YT/   
/T/ V VT T   / S T V/Y/ V S
 //H+K
PV/ /  V  T /  / V
S  T/ T T/  TY  V T  V Y/ W
 V S/   V / VV  S V U V V/
T /H++
+H
+$
+H
+(H

!V !  H
5)$
.T  ] PY -Y M  ++  $H.HH h KJFGFGFMGH
P S   #T /  0  !      !)
 !   !)  0  )K .$ " ^ $H H # %H J++ J FJGH
+)$ 1  0! (    ]H .Q$] Q M-] V/,IIHTHUYI/
I". MPITUITHV F/ Y/T YH  Gl   .T  ]
PY -Y M  ++  $H.HH h KJFGFGFMGH
+J$ 1  0! (    !  +)H
+H ]H .Q$] Q M-]
K
* 
 " --M "O"#Q ] M$ Q #MQ .
FGH
+*$  0! (  H >K=V >K=? ) >K=T 2 #  '3 ]H .Q$] Q M-]
V/,II/T/HTHUYI/T/I/T/q.MITUIVTq(He/dqT
d+KK F/ Y/T YH  GH
+KH M Y   !)  0 5 0!  ) %2 S!)!
  F! J KG V/,IIHSHIKIJIJI'/'/T''TS'/'TSU'
U'T'Y'XTUHVH
++H S  / !  +(  (cJH

j

D

+ 

!)

 0 '

)*



RV S  U/  //  /U V
/  /T / / V S/  T/T V // T
//S/  /T / V  /  VTU V
TU TU /  V/ /H ]/ /T /
S V // //T V /T  TS  /  U 
Y U /  T V VT\/ TH
" U T   / / V  /U S 
/ [/  U  /T  TS  T UH RV
/ VY TT/    V /T / / [/ 
 /S/ /T  TS V V T / Y  H(
QV/  T/ V / [/    Y T V/ /U
/T  //    YH) - /    V /
// T /    TT   / Y// T
 U/  / [/HJ OY T/ V T/T
YS  V/  TS U/  / [/  
/   V T  ' /V/H . T
/ / VY VUV / / / ' T / /  /
[/ V YS Y S U/H* QV/ / V 
 S  U/  Y / /T  SU
/  /  V // T / YS S/H
 .  +. - 3 
+ ,  .+ .

  +

/ V /T  // UT  V T/T
YS  /T / / /V/ VY /T T/U V
YS  T /T /HK OY V/ T /Y T
T/  V/ V  T //   T

H  $H.HH hh KK'+K FTU S /// U/GH
H  ] !)  )   7) ! #   #B )))

   0    F! * +G V/,IIHSHI+IJII/T/'/'
T'/'///''VT'U'TS'//HVH
H #S U  4" ) 1 (  !)  0  "# . F! 
+G V/,IIHS/HI//ISUI+IJIIV'UU'T'''/
T''TSIe/VdTK))H
($ 5)$
)$ 5)$
JH M YU/         A ;#    2 #<
!"
#M.O #. F]H  KG V/,IIH/V/HIU'///'//IH
H O " !) 0 5    1)  MM#P F!H 
+G V/,IIHHUIIT'/'TSI'+I/'/T''TSHVH
*$ 5)$
KH #U ! &"  ) 42 !)      "# . F! +
KG V/,IIHS/HI//IUIKIJI+IV'V'T'UY'T'
'U'//I&))+J((TH

)K

#""^H H "#PH - H  "!H H

g%H 

Up/T/   T /T/  ' V/VT/H+
OUV' V/VT/ VT /  V /T  TS S '
 V/VT/ T S  UY T S V T 
T TU S/ VUV' V/VT/ VY  U
Y/ FHH     X  Y /T /GH
/ TU //  T /T / T / V
/ T  //  T T V V/ V T
V/ / V / /  V /V  S U 
VV T// V // /VT S ZT /TH
 .  +   + .-,
I  .  .+ .



PV/ V /  /T /  V /T TS // /
 T V  T   V T/VUS  /T
/H $T V   /T  S/   T/VU 
UY'//T /T   V /V T VT/VH QV
T VT/V X / T   / /T /  
T/VUT  SH( ! /V/ T /  /VU 
V T  S T/VUS X/  /T /H
OY U V T/VUS  /T / V  
 /Y V V S  V Y'/U TSH
 -

  C 3

, .   . I +

M 'Y V / XT   V EH*  FT
/UG /T  TS SH /  / S TT S/
Y   /T  TS   S T  T V TS
  T   / T V /T TS T //
UH .T  /T  S/ T /// V
 / UY V  T'TT 
YH QVT /T / T  S T/VUS  S
TU/ /  /'/ / H

+H !

O/  %

!)
0
  
]MQMH"#N FMUH * G V/,IITTHUIU''///H 
 .T   MT   1"    !)  7" 0    )
#""^- N. F"H + G V/,IIHSU/HTISUI'III+IV'/'V'
/''/T'/''T''V'TIH
H M OV/     /T =V  '2  !) 
#]RM
Q $.M F"H  G V/,IIHTHIS/I/I/T'/IY'
/T'/H
H MT MH .Z  %)!   ! &"  0 !)  
! #   >K=? )    5  1# "   !)   J)
M H RH H # %H (( ( FKGH
H $T .T MT T/ -H YH // JJ+ $H.H   FGH
(H .Z !    (JH
]$MQ-"

j

D

!)

 0 '

)+

 + ,   7 .. + F  + ,.    
QV /    V $T ./ / / T 
  V /H) -  /Y TYT T /
   V V/ S V /S/T[T S V /HJ . 
V/ / Y  V U/  YU Z//H . V
$T ./ UY Y/ /T V //Y T /U
TT U S V  F Y YUG U T  V
UY T/   //   V U V  /T T
/ V TS  VUV TH* MV/  /YU V
/T  TS S V T  TT// V/  //   TT//
V /T  TS S l  U  T\/
/T  TS  ///  S/ S  T  Y V
TS T  U U  V  T /U VH
/  V /[ T Z  V $T ./ TYT //
T / /VT YT / T  [T V 
/Y /T  S/H QV/ V/ T S T V /
T  /S/T[ T U/ YS  VS/ VV VY
Y  / V //S T XS//  V V//H 
TU V  //   /T/     US
  /T  TSH  K  K  TW/U  
/V V/ /V V // VY T  TU  //T
THK NY V /U Y  T V //  U
T  T/   // V TU V/ T  T/ 
/ // /T  /U   / U /SH
Q YT /  V /// V  /S/T[ /V /
]\/ S V  /T/ V T S / /  V
) AA6C6 @=I6G ? !   & %)!    $. ! .-] # +:EI 

=IIEH LLL 7JH>C:HH>CH>9:G 8DB 8DJCIG>:HL>I=;G::=><=:G:9J86I>DCCDIJ>I>DC8DAA:<:>G:A6C9
=6HE6>9IJ>I>DC;::H;DGBDHI;JAAI>B:JC9:G<G69J6I:HIJ9:CIHH>C8: 
J$ 5)$
 :CB6G@ =6H 6 EGD<G6B I=6I <>K:H HIJ9:CIH BDCI=AN W 
<G6CIH ;DG A>K>C< :ME:CH:H =G>H
/:AA:G 0B  %)!  '# &  ) Y%  # !) B  72 4)! 
! ] P ] Q &DK

 =IIEH LLL >C9:E:C9:CI 8D J@ A>;:HINA: 9:CB6G@H;G::
:9J86I>DCEDA>8N=6H8G:6I:9:I:GC>INHIJ9:CIHL=DC:K:G<G69J6I:6   =IBA ,=>H EGD<G6B
8G:6I:9 6 EGD7A:B D; S:I:GC>IN HIJ9:CIHT L=D 6G: SE:DEA: L=D HI>8@ 6GDJC9 6I 8DAA:<: ;DG H>M N:6GH
DG BDG: L>I=DJI 6CN EA6CH D; <G69J6I>C< HDA:AN 7:86JH: I=:N 9DCUI =6K: 6CN ;>C6C8>6A >C8:CI>K: ID
A:6K: T 5)$
*$  &" # &! !) 5  H!   1 )#B  ! M & R
* P$ - '8I 
 =IIEH C:LG:EJ7A>8 8DB 6GI>8A:
  =DLB6CN=DJGHLDJA9>II6@:
NDJLDG@ID96NH8DAA:<:IJ>I>DC S!C  >I IDD@ 6 HIJ9:CI LDG@>C< 6I B>C>BJB L6<: W  E:G
=DJG   =DJGH ID E6N D;; DC: N:6G D; I=: 6K:G6<: 8DAA:<: IJ>I>DC T 5)$ S,D96N >I I6@:H  
=DJGH LDG@>C< 6I I=: ;:9:G6A B>C>BJB L6<: W  E:G =DJG ID E6N D;; DC: N:6G D; I=: 6K:G6<:
8DAA:<: IJ>I>DC T 5)$
K %>8=6:A %>I8=:AA %>8=6:A $:68=B6C #6I=A::C %6HI:GHDC  +6B6CI=6 /6MB6C 
'   !   & %)!     ) %N! # Q# " $]N Q  (" U
(#-"#-Q- . '8I 
 =IIEH LLL 87EE DG< G:H:6G8= HI6I:7J9<:I6C9I6M JC@:EIEGDB>H:H
HI6I:8JIHID=><=:G:9J86I>DCI=G:6I:C688:HH6C9

J

#""^H H "#PH - H  "!H H

g%H 

YS  /S/T/ T U/H M/ V  / T  VS
/// U/ V U  UUV /  TYT/ V
 SUT/ TT /S/T/ T U/ T S T 
/Y /T/   TUV/H QV T / S   
V S  / V V '/T /S/T/ T U/  YS 
T/U /T/  /U ST V  ' T 
// TU /T/ T )' T  SV\/ TU /T/H
 +. , ..7 +. ,   -  
D  .
-//  VUV T /VT / S /VT  [ V
// S/ V  T  [ V //  V 
TH -/T V/ // S  V T YS 
/T / T Y/  'T T '// / /V
/ VUV'T T/ /T  YU TSH+ / V
/    V V U/  VU   U/  
/ V   V T/H
Q T V U S YU  T   //
/VT S T VUV  /S[    / 
V /Y  /S[ T   U/  SV / T
 Y/H RV  / T  V    V / /
V   \/  / /T  S/ T  //
S V T/ S V /  T T V S  
V / V YU'U WS/H - U/ T Y//   
V/  /S[/   X/ T /T  
/ // S/  'T ZT/ V UY
/VT Y S/ T  VS U[/H U/ V
Z//Y /T  'T Y/    VS
U[/ V TU//  SU V VS /H M/ /V
V /VT  Y V/ / S/ /V / 'Z
Z/H


. ,   .7 .. . ,  3
 .

! Y /T  S/   V   
T/ V UU "%-]'+ T VV V/ T  WS/
T TT  \/ /YU/H / V UY  
V/  Y T / Y/ /V / V M# . M T 
 Y /T  S/H M/ T///T  V /
UY  V/ S/     V T/\ T/ T 
 TXH NY V T  V/ / V UY
+H .V P/ # 0    ! ]!-Q V/,IIHTHISUIV
'T/'U'/'/'V F/ Y/T YH  GH

j

D

!)

 0 '

J

/VT /T U Y /T T/ T /Y/V 
SU  S/ V Y /T /H
+ .. . ,   7 +
  ,

C +

- /  UU U VV / SV T'ST
T Y T UU/  S T V  T'ST
UU /T  U  / S/ V T
/   V /  V Y T/H QV/ / S
S/ S/ V V/   V Y T/  / 
/ UY  T /T /H . Y /T / 
 YT S V M# . M /  S/ V T V
Y T/  XT     V V /
TU V "%-]'+ T T/ V T/T VV T 
T/H( / V VUV / / /V / TUT
S/ V  ZT /   HKm) T  S S  
TYU  V  '/  YJ  V YT
T // V UYU  UY U/ T / /V
/ V  M# . MH  Y /T  S/ V
ZT "%-]'+'T  VT/V/ T  
TT/   V UT   /Y/H* QV/ V Y 
/Y/ VY T /   /// S/ V Y /Y 

H #  !) H! ( ) !) M #]RM Q F.H  G
V/,IIHTHII/I/T'/I/VT'''T'/T'
/H
$ 5)$
$ 2! 5  !)  " ) '  !  JH
(H M M'.S P [  .W .UV    >K>K    4 
"!!" ]# M!. F"H ( G V/,IIHT/HUIY/III(I//'
'V'/'UeqUd/VVqTd.q
/dTH
)$ ) ) &" 5   ! ) )     ) "  H! )
!)  ]H .Q$] Q M-] V/,II/TTHUYIT/T'TI/I/I/'/
F/ Y/T YH  GH
JH ^ U    )#B "/    2  2  #$..
- %H\.
F"H  G V/,II//Y//HI/ISUI''/'/'Y//H
$     #  (    $ $   &!$ ) $
$ F  ) (G F/  #V V M/// ]H  PG V/,IIH/
HUYIS'/I/IV'S'S'V'/'''SU'V/U'T'
S'/I&(H
*$  2! 5   !) " !  Jl ^ M .V
4  '2  !) M  ) ) 2 1 1C50/=@ ( "# . F!
J G V/,IIHS/HI//ITY/IIJIJIU''Y'/T''V/'T
/''U'Ie/Vd)S(K*)H   Y !  + F/VU V Y /T
 S/ ZT "%-]'+ T  VT/V/GH

J

#""^H H "#PH - H  "!H H

g%H 

// TX UY V V T V/   T /  
YT/     V V/ T / /HK
"U V   /T / SU T S T ST
/T / T  S/  /Y T/ V V
/ T   V   S/  X V
UYU    V T  /H QV/ T X  V
    T //  SV T/ T S/ T
  T//S   S/H M/  Y U
T/ T X V S/ Y V  S/ V/
T S V UY S Y[U V // S/ FHH
S/ V  /T G  / V V T /T 
//H+ -/U   V /T  U  
/ Y[ Y T/    YS /  S/
/V / U  S   T/  T TU
TU  US TH
 + .  . 37 .+ 
+ .-, 
M/ T///T  'TV S V /V/ U V
T/VUS  /T / / //  Y V /T TS
//  V /UH( .T  T/VUS / //
 /T  S/ YVT V TS T  S 
Y   / TT T /T / S  /
TH QV/ T V S/ V T VY /T / T T
 S / V  V SY'/T VU/H - T /  / 
/    S/  /U  T/// V VY
ZV/T V V /H
 . +

.  -. 3 -7
, .  

 

C 3

QV/ 'Y U/ / V S/ T / V/Y V
 V /T  S S/  TT/// V S  T  V
H QV T Y/  U/  V V T 
 //   TYT Y / TT//T S V YH
Q SU TU  T T/U V // T S U/
/ //  / V TS  H OY V /U
V /S/T[ T U/   T T/U  VS
Z/  U/ T V TT// V //  Y'/U
K$  2! 5  

*H

!) " !  Jl .V ! 

+H // ^V =K :# S!     ( H! !)  .Q$]

Q

O #" V/,II/TVHITI'X//''/'S'U''
/T'/I F! + GH
($  .Z !  H
"M

j

D

!)

 0 '

J(

 / U  V/ V T   TT// V VT/V/
 S  S/H
QV / V /U S / T  /// /
/ // T / V V Y/H OY V V/
VT T /// S/  U V / T T/ 
T/ V/ VT  /  TT// S/ V / 
S   U /T/ V T T    U
/T /    V Y'/U H
QV/  /T /TT  V T/VUS  /T / /
// /  /'/ /  T / V Y/ T
SYH QV/ / Y / S/ V T  S  V V
/T Y/  T V/Y/ YVT V /T  TS
T/ V/ Y/H
"Y V/ / Y/  V V S/ V
TT// T //  V /  T / ///  V //Y
/T  TS SH
 . 
QV UU /T  TS S  V $T ./ // /Y
//  YS S/ T V H "   V S /
V S/    /T  TS / U  //H
MV  / V /  UV Y  V /U / 
UH QV/ V /V S  T  S /
TUH NY V // S V  / T VUV T
T// UTU TS T TS V UY  
/  V  / T/  /YU V /T  TS
SH
M 'Y V / TT  TT// V/ Z EH* 
FT Y'/UG /T  TS SH /  / T/ 
S TT S/ V TU S V /T / / V
/U Z/Y H .T  TT//  / UTU
  T S / V UY /VT ///
S/ VUV Y/  U  T'ST UH
QVT T /  /'/ /  /T / /VT S UT  //
/U /TT  T/VUS  S TU/H QV/ '
Y U/ T Y TT// V Z/U TS T Y V/
S  VU U  V H
#  !8
f MHH  $Y/ Kl H]H TT   .V H Q V
[U / T T/  V         V
   /  TU T U V/   SH Q  / T SV
V    U T / /H

